The aims of this research are to investigate the extent of sustainable development (SD) reporting in the 2005-2012 annual reports of listed companies in the Stock Exchange of Thailand (SET) and to determine the relationships between corporate characteristics and the level of SD reporting. The sample size was 100 SET-listed firms in the SET. In addition, this research utilized content analysis by word count to quantify the level of SD reporting. The findings indicated an increase in the SD reporting level among the sampled SET-listed firms during the study period. The disclosures on economic aspect were the most prominent, followed by social and environmental reporting. Moreover, the levels of SD reporting varied between small and large firms and between state and private companies. The research results also showed the associations of company size, industry type, ownership status and corporate social responsibility accomplishments to the level of SD reporting.
Introduction
Corporate sustainable development involves attempts to align organizations' offerings with stakeholders' demands, thereby necessitating the businesses to become socially and environmentally responsible in addition to meeting the economic expectations (Mahoney, 2012) . The sustainable development (SD) reporting is thus an accounting framework that incorporates three aspects of corporate performance: economic, social and environmental aspects. In fact, the practice of SD reporting was first devised in the mid-1990s by John Elkington (1997) . In addition, SD reporting differs from the conventional economic reporting in that the former encompasses not only the economic aspect but also the social and environmental aspects. However, the means of measurement for the social and environmental aspects are indefinite.
Thus, the ultimate goal of businesses has been shifted from profit maximization to wealth maximization since, unlike in the past when the owners of financial resources (i.e. creditors, shareholders, investors) were given the priority, business organizations at present are required to satisfy the expectations of diverse and myriad stakeholders, e.g. customers, employees, regulators, the community (Elkington, 1997) . Therefore, an increasing number of corporations have nowadays adopted SD reporting as a means to disseminate operational-performance information to their stakeholders (KPMG, 2008) . The SD reporting is mandatory in most of the advanced economies; however, in Thailand, only economic reporting is mandatory, whereas the reporting on social and environmental issues is voluntary. The voluntary nature of social and environmental reporting has contributed to asymmetric information, especially with respect to corporate SD practices. Nevertheless, a large number of corporations have opted to disclose social and environmental information on a voluntary and selective basis due to the lack of social and environmental accounting standards and regulations (Larrinaga et al., 2002) .
The scope of SD reporting in Thailand is still debatable since it is a concept that extends beyond the economic aspect of corporate responsibility to encompass several other important aspects. Although the Stock Exchange of Thailand (SET) has imposed the comply-or-explain rule (Lint, 2009 ) by which the SET-listed companies are required to provide social and environmental disclosures in the annual reports (Suttipun, 2012) , the information in the disclosures is mostly narrative and qualitative, rather than quantitative, in nature (Ratanajongkol et al., 2006) .
In addition, even though empirical studies on SD reporting were extensively conducted in advanced nations, e.g. Australia, Canada, Japan, New Zealand, the U.S., and many European countries (Ho & Taylor, 2007; Kolk et al., 2001) , research on the topic in less advanced economies is very limited, particularly in Thailand, where stakeholders could exercise little power to pressure the businesses to make available social and environmental information (Suttipun, 2012) . In fact, there exists no prior research on the trend in SD reporting by SET-listed companies, thus contributing to a lack of evidence on the extent, type, trend and level of SD reporting of Thai corporations. In addition, the causal relationship between the SD reporting and corporate characteristics is inconclusive. Furthermore, although the stakeholder theory has been able to explain the SD reporting practices in developed countries (Larrinaga et al., 2002; Monteiro & Guzman, 2010) ; its explanatory ability has never been proven in the setting of developing countries. According to Elkington (1997) , Larrinaga et al. (2002) and Carrol and Bucholtz (2006) , the concept of SD reporting is widely recognized, but its definitions are so varied and generalized that the operationalization and measurement of SD and its various perspectives are hampered.
Hence, the objectives of this research are to investigate the extent of SD reporting in the 2005-2012 annual reports of SET-listed companies and to examine the relationships between the various corporate characteristics and the level of SD reporting. In other words, this research study has endeavored to answer these three questions:
(1) what is the extent of SD reporting in the 2005-2012 annual reports? (2) What is the nature of SD reporting in the 2005-2012 annual reports? And (3) which of the corporate characteristics do influence the level of SD reporting during the study period?
It is expected that the research findings would contribute to a better understanding of the SD reporting practices, especially in less advanced economies, among researchers and financial practitioners. In addition, it is believed that the results would shed light on the relationships between SD reporting and the various corporate characteristic factors. The research results would also benefit creditors, investors and shareholders who typically rely on non-financial SD reports for investment decisions. Moreover, Thai regulatory bodies could apply some of the findings to streamlining the current SD disclosure practices. The study results could also serve as a barometer that informs the general public as to how socially and environmentally responsible the sampled SET-listed companies were.
The organization of this research is as follows: Section I is the introduction. Section II is related to the theoretical perspective, and Section III deals with the hypothesis development. Section IV outlines the research methodology, including sample selection, variable measurement and data analysis. Section V discusses the research findings, while the concluding remarks are provided in the final section.
Theoretical Perspective
A plethora of financial and accounting theories have referred to the SD reporting concept and also attempted to define the influencing factors of the level of SD reporting. Examples of them are the agency theory (Mele, 2008) , legitimacy theory (Ahmad & Sulaiman, 2004; Islam & Deegan, 2010) , stakeholder theory (Gray et al., 1998; Llena et al., 2007; Larrinaga et al., 2002) , media setting agenda theory (Brown et al., 2009) , institution theory (Amran & Devi, 2008) , and social political theory (Cheng & Fan, 2010) . In this research, the heterogeneous demands for information of diverse stakeholders are however an important research area in which both the extent and level of SD information disclosures are investigated from both theoretical and empirical perspectives (Monteiro & Guzman, 2010; Llena et al., 2007; Larrinaga et al., 2002) . In addition, the SD concept has been gaining greater recognition among businesses and their stakeholders. The stakeholder theory is thus employed in this research study.
According to Gray et al. (1998) , the stakeholder theory is concerned with the management of the relationships between diverse stakeholders and the corporate responsibility to the stakeholders. Since the effective management of stakeholder relationships proves crucial to corporate image and competitive advantage, more resources are allocated to managing such relationships, including the provision of more information, albeit often in the form of voluntary disclosures, in the annual reports. The justification is that stakeholders, i.e. those who have a stake in an organization (Collier, 2008) , have something at risk as well as the power to influence the organization, including its actions, decisions, policies or goals. Potential stakeholders include shareholders, creditors, suppliers, regulators, customers, competitors, employees, employees' families, the media, the local community, local charities, and future generations (Carrol & Bucholtz, 2006) . At present, many corporations are being closely monitored for their actions not only by shareholders and investors but also by several other stakeholders, e.g. customers, creditors, suppliers, the community, as well as the environmental activists. This fact reflects the increased demands from numerous stakeholder groups and the significance of social and environmental problems associated with globalization (Soderstrom, 2013) .
According to Gray et al. (1996) , identification of stakeholders is carried out by businesses so as to ascertain which groups need managing to further the interests of the corporations. The stakeholder theory suggests that businesses manage the relationships between stakeholders based on various factors, e.g. the nature of the task environment, the salience of stakeholder groups, and the values of decision makers who determine the stakeholder ranking process (Donaldson & Preston, 1995) . In addition, management tends to attach greater importance to the information demands of those stakeholders whose actions determine the corporation's ongoing survival, rather than providing equal treatment to all stakeholders (Nasi et al., 1997) . The influence of stakeholders and their expectations are nonetheless constantly changing, so businesses are required to adjust their operating and reporting behaviors (Deegan, 2001) . In short, the stakeholder theory views corporations as part of a social system while focusing on the various stakeholder groups within the society (Ratanajongkol et al., 2006) .
The stakeholder theory views the SD practice as a means to achieve wealth maximization. On the one hand, a corporation is obligated to meet the economic demands of its capital owners and to maximize the market value. On the other hand, other stakeholders' demands, particularly those of customers and laborers, also dictate the directions of corporate activity and actions. Thus, based on the stakeholder theory, the significance that the firms attach to an activity or project is directly and positively correlated to the influence that a particular stakeholder group has.
Hypothesis Development
The definition of SD reporting in this research is public reporting by corporations to provide their internal and external stakeholders with a view of corporate position and activity on economic, social, and environmental aspects. Existing literature on SD reporting has attempted to explain why companies provide SD information (Cowen et al., 1987; Hackston & Milne, 1996) . The terminologies for SD reporting vary greatly, examples of which are the sustainability reporting, sustainable development reporting, corporate social responsibility reporting, triple bottom line reporting, and accountability reporting. Jose and Lee (2007) and Kolk et al. (2001) noted the variations in SD reporting across countries. Meanwhile, Ho and Taylor (2007) and Deegan and Rankin (1996) examined types of SD disclosures and content in the annual reports. In addition, the influences of specific pressure groups (Deegan & Gordon, 1996) and media attention (Brown et al., 2009 ) on the content of SD disclosures were investigated.
This research has proposed six hypotheses developed based on prior studies. For instance, Ho and Taylor (2007) found the associations between company size, profitability, liquidity as well as industry type and the level of SD reporting in the annual reports, the stand-alone reports, and on the websites of the 50 largest US and Japanese firms. Suttipun (2012) found the relationship of industry type and ownership status to the level of environmental reporting in the 2010 annual reports of SET-listed companies. Deegan and Gordon (1996) noted that Australian firms that have received social and environmental awards tend to disclose more social and environmental information than those that have never earned such an award. In Canada, Cormier and Gordon (2001) found that, unlike private companies, state enterprises disclosed more social and environmental information. In Sweden, Tagesson et al. (2009) also found that state enterprises provided more social and environmental disclosures than private firms for the reason that the state-owned companies are subjected to more scrutiny by the owner (i.e. the state) and the mass media. Joshi and Gao (2009) reported the relationships between company size, audit type as well as profitability and the level of social disclosures on the websites of 49 multinationals.
According to the stakeholder theory, larger companies are accountable to more stakeholders than are smaller firms and thereby are required to disclose more information (Cowen et al., 1987) . Deegan and Gordon (1996) ; Choi (1999) ; Cormier and Gordon (2001) ; Raar (2002) ; Ho and Taylor (2007) ; and Kunsirikun and Sherer (2004) reported a positive association between the amounts of non-financial information disclosures (i.e. social and environmental disclosures) and company size. Nevertheless, Davey (1982) and Roberts (1992) found no such relationship. This study hypothesizes that a positive relationship exists between company size and the level of SD reporting in the annual reports.
H1: There is a positive relationship between company size and the level of SD reporting.
In several previous studies, companies were classified, among various criteria, into high-or low-profile businesses (Patten, 1992; Hackston & Milne, 1996; Choi, 1999) . High-profile businesses refer to those in highly environmentally sensitive industries (Stray & Ballantain, 2000; Ho & Taylor, 2007) . These companies would thus be more closely monitored than those in industries with minimal impact on society and environment (i.e. low-profile companies) (Newson & Deegan, 2002) . Furthermore, extensive research studies, e.g. Choi 1999; Stray and Ballantine 2000; Newson and Deegan 2002; Ahmad and Sulaiman 2004; Ho and Taylor 2007 , found that high-profile companies disclosed more social and environmental information than low-profile companies. It is thus hypothesized that there is a positive relationship between the industrial environmental impact and the level of SD reporting in the annual reports.
H2: There is a positive relationship between industry type and the level of SD reporting.
www.ccsenet.org/ass Asian Social Science Vol. 11, No. 13; In this research, the sampled companies are classified into either state or private enterprises based on the proportion of common shares held by the state. If at least 51 percent of a firm's common shares are held by the state, it is a state enterprise. On the other hand, if at least 51 percent of the firm's common shares are owned by private institutions or individuals, the company is regarded as private.
Ownership status is however often overlooked in previous research on social and environmental reporting. This is probably attributable to the fact that previous studies were mostly conducted in the Anglo-American context where government ownership is less common (Tagesson et al., 2009 ). In addition, disparities in the quantity and quality of SD disclosures exist between state and private enterprises. In Canada, Cormier and Gordon (2001) found that state enterprises disclosed more social and environmental information than their private counterparts. In Sweden, Tagesson et al. (2009) reported that, due to more scrutiny from the major owner (i.e. the state) and the media, state-owned companies usually comply with the expectations of society by disclosing more social and environmental information relative to private organizations. Nonetheless, in less developed economies, the research results are the opposite. For instance, Balal (2000) argued that Bangladeshi private companies disclosed more environmental information than government companies. Despite the differences in findings, this study hypothesizes that government companies have a higher level of SD disclosures than do private companies.
H3: There is a relationship between ownership status and the level of SD reporting.
Larger audit firms are generally believed to carry out an accounting audit more independently than do smaller audit firms (Joshi & Gao, 2009 ) since the former would sustain greater damage to their reputations than the latter in case of a sub-standard audit. In addition, companies with greater potential gains from external monitoring would engage the services of larger audit firms, e.g. the Big4. The Big4 are the largest auditing firms consisting of KPMG, Price Waterhouse Cooper, Deloitte, and Ernst & Young. The findings with respect to auditor type and social and environmental disclosures are nonetheless inconclusive (Inchausti, 1997; Joshi & Gao, 2009) . Thus, it is hypothesized that companies that engage the services of a Big4 audit firm have a higher level of SD reporting than those that engage a non-Big4 audit firm.
H4: There is a positive relationship between type of auditor and the level of SD reporting.
To encourage a larger number of SET-listed companies to embrace the SD reporting practice, the Stock Exchange of Thailand (SET) has since 2006 conferred a CSR award to the organizations that have implemented the practice. However, the findings on the relationship between CSR award and the level of SD reporting are inconclusive. On the one hand, Deegan and Gordon (1996) found that companies that have been given social and environmental awards tend to provide more social and environmental information than those that have never received such an award. On the other hand, Raar (2002) found no relationship between both variables. This research study hypothesizes that there is a positive relationship between CSR awards and the level of SD reporting.
H5: There is a positive relationship between CSR awards and the level of SD reporting.
A company's country of origin has been found to influence the quantity of social and environmental disclosures (Kolk et al., 2001 ). Niskala and Pretes (1995) ; Hackston and Milne (1996); and Jahamani (2003) reported a positive association between the company's country of origin and amounts of corporate social and environmental disclosures. Hence, the sampled SET-listed companies are divided into two types: local and international companies. The classification leads to a hypothesis that there is a relationship between and a company's country origin and the level of SD reporting.
H6: There is a relationship between country of origin and the level of SD reporting.

Methodology
This section deals with sample selection, dependent and independent variables (i.e. variable measurement), and data analysis.
Sample Selection
Out of a total of 489 SET-listed companies, a sample of 100 firms was selected by the simple random sampling method. The source of SD reporting data was the 2005-2012 annual reports of the sampled SET-listed companies since the reports are a conveniently accessible source of information and mandatorily made available every year (Amran & Devi, 2008 
Dependent Variable
This research has employed content analysis to quantify the level of SD reporting in the 2005-2012 annual reports of the SET-listed sampled companies. Content analysis can be carried out by ways of sentence count, page count, line count and word count; however, the measurement of this research was by word count since, according to Krippendorf (1980) , words are the smallest unit of measurement to analyze and thereby provide the maximum robustness in assessing the quantity of information disclosures. In addition, words are a preferred measure when it comes to gauging the amount of space dedicated to a topic and to ascertaining its significance. Due to certain characteristics of the Thai language (i.e. the local language used in the annual reports), e.g. no full stop at the end of sentences, certain data collection methods, e.g. sentence count, are inapplicable. Similarly, page count is not applicable since the annual reports of the sampled companies came in myriad sizes, fonts and spacing.
As previously mentioned, the content analysis of this research was carried out using Thai-language SD disclosures since the majority of the sampled SET-listed firms' annual reports were in Thai-language. This is consistent with the stakeholder theory in that the listed companies must serve their Thai stakeholders whose mother tongue is Thai. In addition, there exist two prior studies on voluntary reporting based on non-English disclosure data, i.e. Choi (1999) , who studied environmental disclosures of Korean firms based on the Korean-language version of annual reports; and Balal (2000), who used the Bangladeshi-language version of annual reports to investigate voluntary disclosures of Bangladeshi corporations.
To assist corporations with SD disclosures, many reporting guidelines have been proposed and published; however, one that is widely recognized is by the Global Reporting Initiative (GRI, 2006) . Thus, this research utilizes the GRI 3.1 Reporting Guidelines (2011) in measuring the SD reporting contained in the annual reports (Ho & Taylor, 2007) .
Independent Variables
In this research, dummy variables were used for all six independent variables, i.e. company size (Deegan & Gordon, 1996; Choi, 1999; Cormier & Gordon, 2001; Raar, 2002; Ho & Taylor, 2007) , industry type (Stray & Ballantain, 2000; Ho & Taylor, 2007) , ownership status (Tagesson et al., 2009) , CSR award (Deegan & Gordon, 1996) , country of origin (Kolk et al., 2001) , and audit type (Inchausti, 1997; Joshi & Gao, 2009) . The data pertaining to the independent variables were gleaned from the annual reports and the SET website (2012). Table  1 presents the definitions and measurements of all variables under study, i.e. one dependent variable and six independent variables. 
Data Analysis
Data were manually coded twice prior to importing to a word processing program (i.e. Microsoft® Word) for word count to determine the amount of SD disclosure in the annual reports. Two sets of coded data were compared and adjusted for any differences between the first and second coding sessions for further analysis by the SPSS program.
In data analysis, descriptive analysis and repeated measure analysis were used. The descriptive analysis was used to analyze the extent and quantity of SD reporting of the sampled SET-listed companies based on frequency, percentage, mean and standard deviation. The repeated measure analysis was employed to test the existence of relationships between the influencing factors and the level of SD reporting in the 2005-2012 annual reports of www.ccsenet.org/ass Asian Social Science Vol. 11, No. 13; the sampled SET-listed companies. In addition, it is found that the economic aspect of SD reporting is the most common disclosure, followed by the social and environmental aspects. The results are consistent with a study by Brown et al. (2009) , who reported an increase in SD reporting of construction firms due to information demands from the shareholders and investors. This is because the owners of financial resources still exert more influence than any other stakeholder with regard to corporate disclosure (Deegan, 2001) ; and because the non-financial SD reporting (i.e. the social and environmental disclosures) is still on a voluntary basis. However, in percentage term, in the research the environmental reporting had the largest increase of 91 percent during 2005-2012, followed by the social (77 percent) and economic perspectives (35 percent). To test the level of intra-group SD reporting of each of the six independent variables, i.e. company size, industry type, country of origin, ownership status, auditor type and CSR award, this research has utilized independent sample t-test, as presented in Table 3 . It is found that the level of intra-group SD reporting is significantly different for the independent variables of firm size and ownership status at the 0.01 significance level. Nevertheless, the level of intra-group SD reporting is insignificantly different for the variables of industry type, country of origin, audit type and CSR award (p>0.05).
Findings and Discussion
This research has also used repeated measures ANOVA to identify an upward trend in SD reporting in the 2005-2012 annual reports of the sampled SET-listed companies (Table 4) . The findings indicate a significant increase in SD reporting for economic, social and environmental disclosures at the 0.01 significance level. This www.ccsenet.org/ass Asian Social Science Vol. 11, No. 13; is consistent with Kunsirikun and Sherer (2004) , who reported a significant increase in environmental disclosures in the 1993-1999 annual reports of SET-listed companies. To investigate the relationships between corporate characteristics and the level of SD reporting in the annual reports of the sampled SET-listed companies, repeated measures ANOVA was again used. In Table 5 , it can be observed that a positive relationship exists between company size, industry type, ownership status and CSR award and the level of SD reporting at the 0.01 significance level. The results are consistent with Ho and Taylor (2007) , Suttipun (2012) , Deegan and Gordon (1996) , Newson and Deegan (2002) , Choi (1999) , Raar (2002) , and Cormier and Gordon (2001) , who reported the significant relationship between size of company, type of industry, ownership status and CSR award and the level of non-financial reporting, e.g. CSR reporting, environmental reporting and SD reporting. On the other hand, country of origin and audit type exhibit no influence on the level of SD reporting (p>0.05). With regard to company size, prior studies (Raar, 2002; Ho & Taylor, 2007; Suttipun, 2012) found that larger firms made financial and non-financial information more readily available than their smaller counterparts since the former are required to serve different demands of more diverse stakeholders, which is consistent with the findings of this research.
In addition, it is normal that stakeholders would expect from companies in high-profile industry to disclose more information associated with possible impacts of their operations on economy, society and environment. Thus, the results on the relationship between industry type and the level of SD reporting of this research are consistent with Newson and Deegan (2002); Choi (1999) ; Ho and Taylor (2007) .
With respect to ownership status, the research finding is consistent with those conducted in Canada by Cormier and Gordon (2001) and in Sweden by Tagesson et al. (2009) , both of whom reported that state enterprises disclosed more social and environmental information than did private companies. This is because state-owned companies are subject to more scrutiny by the owner (i.e. the state) and mass media.
The finding also shows a positive "carry-over" effect of past CSR award achievements on the level of SD reporting. In Thailand, the ThaiPat Institute, a non-profit organization, has since 2006 been conferring CSR awards to SET-listed companies whose actions and activities promote sustainable development. To win the CSR award, a company has to engage in various SD activities, including SD reporting. Based on the stakeholder theory, CSR award-winning firms in advanced economies (Deegan & Gordon, 1996) and less advanced www.ccsenet.org/ass Asian Social Science Vol. 11, No. 13; economies (refer to this current research study) would attempt to meet their stakeholders' demand for information through SD reporting. This is similar to the finding of Deegan and Gordon (1996) , who found that CSR award-winning companies disclosed more social and environmental information than those without a CSR award. Country of origin +, -Reject Table 6 summarizes the test results of the hypotheses that examine the relationships between the independent variables of company size, industry type, ownership status, CSR award, country of origin and audit type; and the level of SD reporting (i.e. the dependent variable). Out of the total of six hypotheses (H1-H6), only four (H1, H2, H3, H5) are accepted.
Conclusions
This research has attempted to investigate the extent of SD reporting in the 2005-2012 annual reports of Thai SET-listed companies and to determine the relationships between the various corporate characteristics and the level of SD reporting. The findings showed an upward trend in the level of SD reporting in the annual reports of the sampled SET-listed companies during 2005-2012. The most prominent was economic disclosures, followed by social and environmental reporting. It was found that the levels SD reporting were significantly different between small and large firms (i.e. the company size variable) and between state and private firms (i.e. the ownership status variable). In addition, the results indicated the associations of company size, industry type, ownership status and CSR award to the level of SD reporting.
According to the stakeholder theory, large firms are more readily recognizable than smaller firms, and such high visibility typically leads to greater attention from stakeholders and the media. The theory also mentions the importance of management of diverse stakeholders and greater transparency through information disclosure. This research has found that larger Thai SET-listed companies disclosed more, in terms of both length and breadth of information, in comparison with their smaller counterparts.
Apparently, this study is the first to investigate the factors influencing the SD reporting in the annual reports of Thai SET-listed companies. In addition, it is expected that the insights into the SD reporting practices of SET-listed companies would enormously contribute to literature on sustainability accounting. This study has also revealed that stakeholders' information demands play a crucial role in the level of SD reporting.
Two main limitations of this research study are the sole reliance on the annual reports for analysis data and the exclusion of certain corporate characteristic factors. In fact, corporations communicate with stakeholders through numerous communication channels, such as stand-alone reports and websites, in addition to annual reports. Furthermore, the level of SD reporting could be influenced by other factors of corporate characteristics, e.g. corporate governance, age of business. Thus, future research study should include other communication channels for SD disclosure and encompass additional possible influencing factors of the level of SD reporting.
